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In recent years, the number and amount of mergers and acquisitions in China are 
rapidly growing, while the commitment to performance comes to a high level. As an 
innovative form of contract, performance compensation is used more and more in M 
& A transactions. Therefore, performance compensation commitment arouses more 
and more concerns of theory and practice community, and what measures to take 
while listed companies face the performance compensation commitment crisis further 
becomes a hot topic of discussion and research. 
Previous researches on performance compensation commitment mainly focus on 
the following three aspects : accounting treatment, the differences and influences of 
cash compensation and stock compensation, and the synergy effect of M & A. Based 
on its own rights and attributes, the major shareholder as promised party of 
performance compensation plays an important role, no matter in the process of 
negotiations on the subsequent commitment performance of the underlying assets, or 
in the management of the underlying assets during the commitment period, even in 
the compensation process after performance compensation commitments are triggered.  
This paper makes a deep analysis and interpretation of the factors of the way to deal 
with the crisis of performance compensation commitment through the cases of six 
listed companies named ACIG, Hareon Solar, DHHI, Stery Motors, Feida Envro, 
Youngy. This paper draws the following three conclusions: First, the choice of 
earnings management through the performance of compensation commitments, 
earnings management time will affect the choice of earnings management. For the 
majority of shareholders, accruals earnings management can be used to circumvent 
the performance compensation is triggered, and the dividend policy is more applicable 
to the performance compensation is triggered to reduce the performance 
compensation liability. Second, the choice of the parties through direct compensation 
performance compensation commitments, the shareholding ratio of listed companies 
will affect the choice of compensation. The more unstable the controlling 














compensation. Third, the decision of the majority shareholder for future profitability 
will affect the choice of deferred compensation. If the major shareholder of the 
underlying asset future profitability is optimistic, tend to only extend the commitment 
period end of year; if the shareholder of underlying assets are pessimistic about the 
future profitability, they are likely to defer the overall delay of the commitment 
period. 
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议被触发的情况。在我国 A 股市场，2015 年在并购重组时进行业绩预测并作出
业绩承诺的上市公司有 527 家，其中有 107 家上市公司未如约完成业绩承诺，占
比 20.30%，甚至有 23 家上市公司完成率不足 10%。 
    中国上市公司协会联合上海证券交易所和深圳证券交易所，在 2016 年 1 月
17 日共同发布了“上市公司相关主体承诺履行失信榜”（以下简称“失信榜”），























    本文研究问题提出的背景框架如图 1-1 所示。 
 


















    在研究方法上，本文主要采用文献综述、规范性研究和案例研究相结合的方
法。 























    规范性研究。通过规范性研究的方法，对业绩补偿承诺兑现危机的三种不同
应对方法进行分析，试图从理论的视角发现问题并解决问题，既可以为后文案例
分析奠定基础，又可以用案例对理论启示进行佐证。 
    案例分析法。通过安源煤业、海润光伏、大连重工、斯太尔、菲达环保、融
捷股份这六家上市公司业绩补偿承诺兑现危机应对方法的案例介绍，验证第三章
的理论研究分析。 
    基于此，本文对具体内容做了如下安排。 
    第一章：绪论。本章首先阐述本文的研究背景进而提出研究问题，说明本文
使用的研究方法、介绍主要的研究内容，进而论述本文的研究对理论和现实的意
义，最后论述本文的主要创新以及局限性。 




    第三章：逻辑框架的理论分析。本章对本文的逻辑框架进行简单推演后提出
相应的研究命题，后续案例研究将试图围绕上述理论证明本文提出的相关命题。 






















    第五章：案例启示。本章是在第四章案例分析的基础上，总结案例的启示，
进而从并购重组双方和监管部门两个角度提出相应的对策与建议。 
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